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BRIEF NOTES OF FINANCE

paragraphs of Current Interest
for the Investor.

1t s always a good plan to return
money after the time has passed when It
might have beon needed. However, in
the future it probably will not bie neces-
gary to return Whall Street money.

Standard Oil of Ohis.

while no balance sheet has been pub-
fiehed, It I8 sald that the Standard O
Company of Ohio has pald lis full in-
debtednese to the Standard Ol Company
of Now Jersey for funds advanced to
finance improvements, nnd is now clear
No dividends have been pald
ribution of the stock in De
and the company 18 repofted
lating a liberal working bal-

of nll debt
1

pince the dl
cember, 1811,
ocymu

to be &
ance
Added Railway Expenditures.
Peesident Finlay of the Bouthern Rail-
at the Traneportation
Indinnapolis on October 23, talked
* Inn

IPANY,

way |

Club Ir
on “The Rallway and the Bhipper
he presented the relations

general wa)
petwesn these two Interests, Referring
to the !ncreass in wages he sald

“The largest itom of rallway expendi-
ture ls for wages, and the tendency of
wage adjustiments for all classes of rail-
way employes has been steadily upward

inh e vears, The Interstate Com-
merce Commission has not yet published
the official statistics for 1811, bhut figures
pave heen complled covering the whges
of treinmon on the rallways of the sec-
tion east of Chicago and Et. Louis and

north of the Ohlo and Potomae rivers
which show that the wages of locomotive
engineers, conductors and other tralnmen
fn that sectlon were greater In 1M1 by
approximately $#45000,000 than they would
have been had the wage soale of 1810
heep in offect. It should be borne in mind
that these fizures, large as they are, rep-
repent the increased rate of wages pald 1o
only & few ciaeses of rallway emploves
in 8 single section of the United Btates™

Mr. Finley pointed out that not only
wages, but materials and supplies ured
by rallways, have advancad in price, and
that thelr taxes levied by government
have Increased $80,000,000, or 167 per cent,
since 150, and amount to about $150, 000, ()
tor the fiscal Year 1912

Majority of Debt Deposited.

he reorganization committee of the
United Btates Motor Company has an-
nounced that a majority !n amount of the
indehtedness of the company, provided for
by the plan of reorganization, dated Octo-
ber 10, 1812, has been deposited, subject
to the plan, and notice is given that all
deposits must be made with the Ceutral

Trust Company of New York, depositary,
before the close of business on November
o, After that date no deposits will be re-
celved, excopt with the consent of the
committee and upon payment of such pen-
glty as it shall impose. An tmmediate
deposit of securities, clalms and shares of
stock, it 15 eald, will aid the committes in
itp endeavor to affect & gpeedy reorganiza-

tion
i

Iron and Steel Trade.
reviewing the progress of the iron
und steel markets the trade publications
this week are encouraging.
“The Iron Age" says, In part:
“Fuallroad buying on a larger geale than
any time this vear has been the feature
the finished steel market in the last
week. Rall orders just closed amount 1o
more than 200,000 tons, including 100,000
tons for the Southern Paciflc and the
T'nion Pacific and 000 tons for the THi-

nole Central

nt
uf

of

taken 25000 tons for Bouthern lines,
which 12000 tons was for the San Antonlo
& Arnnsas Pase il orders already
losed for 103 mre estimated at nenrly
1,400,000 tons, which |s a record tonnige ut
this date

‘ur orde'¥ have borne outl recent pre
dictlons.  Those closed this week amount

tn 12.000, with 14,000 pending in live In-
quiries, apart from several thousand cars
expected from the New York Central.
October business thus far is fully 25000
cars. The steel for these has been a large
ftemn for the mills this month, a single car
works contract of the last week being for
40,000 tons of plates and shapes.

“This activity of the raflroads indicates
g great anxiety to get In line on the
hooka of the car works as to make sure
of rolling space in rall mills. Already the
car companies are filled up well into the
spring of 1%13."

*The Iron Trade Review" gives the fol-
Inwing :

“The greatest exertions poesible are all-
ing to produce tonnages of finished ma-
terial to meet the tremendous demands of
consumers., Tonnages of shapes, bars and
plates which can be obtained for delivery
befors July of next year, except from &
few mills rt high premium prices, are
gradually diminishing. Inabllity to obta'n
unything like prompt deliveries 18 delay-
ing many projects and causing less activ-
ity in placing new orders. This ls n wal-
come rellef to gvercrowded mills.. October
is proving to be the banner month of the
year for rall orders, and more than 600,-
200 tons have mlready been placed.”

PUBLIC UTILITY NOTES.

The September report of the Consumer
Power Company shows an Increase in
gross earninge of over 16 per cent com-
pared with September, 1911, and a net
comparative gain of more than 19 per
cont.  Incrensed charges due to larger
preferred stock dividend distursements
snd higher fixed charges compared with
1911, reduced the balance avajlable for the
common stock. For the twelve months
period ended September 30, 1M2, there was
an increass In gross of above 18 per cemt
and 14 per cent in net, but the surplus
over preferred dividend disbursement
showed a loss, as 16 per cent more Was
pald in preferred stock dividends than for
the same period the previous year, The
Beptember and twelve months figures fol-
low: '

et Twelve FPet
. Bept. 1ne, months Tue
liroam sarm ($22G,364 10.01  E2.000,848 16,01
Oper, exp.. . MLE2T 1838 1,276,713 w3
Net parne.. $U4.73T 1832 §1,570.175 1401
Fixed cnarges. 60,810 2044 TR 4L 2743
Net profits.. S4T.BZ1 KM $MOTIZ L4
My, pref ... 22800 20.00 408750 15,00
Balance .. . $25.421 208 SRTLOSZ 030
*Dacrense.

The report of August ecarnings of the
Detroit Edison Company gives e&n in-
Ccrease in gross, net and surpius compared
%ith August, i81l. For the petiod from
danuary 1 to August 31, 1912 there was &
galy in g?t practically $460,000, & net
Enin of §ITH,225, and an Increase In sur-
plus of 516458 Followlng are the figures:

A I mz il

Grots earntng® .....oo000s N0 B2 M

ing expenses .. ELL 154,871

Net sarnings ..... st _u".m-n . u:z.:{i

It CHATESS ...oo.oiveers.  ATHI0  OLTHD

Surplus .. % ..ii.. MRAGL $90703
Jan. }-Aug. 81— e .
CArnIngs. .. ... ..o0. BENAR 442 $2.101,
exponses ... L6PAOBE 1,285

ﬁ.rﬂ

]

2574 $400, TO0

*Decranse.

e Rockford (T1l.) Electric Company
& successful Beptember and twelve

The seabonrd rall mill has|

:pnmhs period ended Beptember 3, this
Yeur, By comparison with 191 there was
& cain shown in grose, net and surplus for
Lh:‘ month and the year, The figures fol-

 Month of Beptember— 1012 1011,
CGross ecarnings .............50188 $20,M%
Net earnings ... . 14,400 13,647
Furplus after charges . 0,800 ah1T
12 monthe ended Sept. B0 -
Grows earnings . SH0OT LT §I70,803
Net earnings : . 183,010 161 hd4

T, o

'BOND DOTS.

The Common Councll of Mount Vernon, |
N. Y., will receive proposals until 8 p. m., |
October 80, for §25.000 415 per cent highway
repairing bonds. Date November 1, 1012,

Lee, Higginson & Co, are offering to in- |
vestors §35,000 Virginian Rallway Com- |
pany first mortguges b per cent Mu_vmr"
gold bonds, duse Mav 1, 192 Denomina- |
tions §100 and 5% ottalnable

Proposals will be received by C. 1. Jus- |
tice, County Attorney, of Marion, Marion
County, Ohio, until noon, November 4, for |
27,500 b per cent coupon Smeltzer Free
Turnplke Road construction bonds. De- |
nomination, $0. Date November 4, 191%
Due, $L000 semi-annually from March 1,
1912, 1o March 1, 1916; 32,000 September 1, |
1916; $1,600 March 1, and $2,000 Beptember |
1, in 197 and 198, and 3200 each !“.'KI
months from March 1, 1915, to September |
1, 1920, Inclusive. |

Lawrenceville, Gwinnett
will receive proposals untll 4 p. m., No- [
vember 4, for the §$1500 5 per cent - |

year sewer bonds, voted September 2L ;

has ’

County, Ga., |

Lehighton, Carbon (‘ounty, FPenn,
nuthorizsed, according to reports, the lesu-
ance of §L000 sewer construction honds.

ITEMS OF THE STREET.

RBusiness for forelem account did not |
excend B0 shares, It was all on the buy- |
ing side

These dividends have been declared

Montesumnm Lead Compuny, regular maml Il
annusl Alvidend of 81y per cent, payable |
November 15 to stook ..} record November 7

Kennecott Mines in  Alwska, owned hy
Morgau-Guggenhelm nyndicate, n dividend of
§2, 000,000,

Pure Ol Company, regulnr quarteriy divi.
Aend of 2% per cent on common mtock, peYy-

ahle December 1 to stockholders of record
November 1h
Standard Ol Company of Indiana, reguiar

guarterly dividend of & per aent, and an
extta dividend of T per cent, payahle No
vamber B0 o stock of record Novembher 12

Bargner & Lngel Hrewing Company, of |
Philadalphia, & dividend: of §2 on common
and regular semi-annual dividend of §4 on
proferced stock, payahisa November 1

Cape Breton Blectric Company, reguiar
somi-unnunl dividend of 88 on preferred and
$% on common, and mn extra dividend of

$1 on the Iatter, all payabla November 1.

The Prairie O and Gas Company’s divi-
dend of $6 18 made payable November 10,
two instead of three months since the last
dividend of Jllke amount, which was pald |
September 28, The three previous divi-
dends of thie company declured since |t|l]
segregation from the Standard Ol Com-

|

puny were each for three months |
The New York Central has placed its in- t

guiry for 5000 cars, 1,000 with the Amer- |
{ean Car and Foundry Company, and 1,000 |
with the Merchant Dispatch and Trann-‘
portation Company |

The Burlington Rallroad will receive
shortly 5,000 new frelght cars, making n
total of 11,80 recelved In the last year. |
The rond ha= also ordered 120 locomotives
and 55,000 tons of steal ralls,

3. W, Cook has heen elected vice-presi-
dent and general manager of the Penn-
sylvania Sugar Company, according to &
Philadelphia dispatch

The Federal Mining and Bmelling Com-
pany reports net eurnings for Beptember
of 357,652, ‘Thie I= at the rate of $1,081.000
for the yvear. Nearly half the Beptember
net, it In sald, came from the Morning
Mine

The retiring directors of the Atchison,
Topeka & Santa ["e were re-elected at |
the annual meeting, &t which the stock- |
hulders approved the sale of the Bonora |
Rallrond and of the New Mexico & |
Arizona Rallrond to the Bouthern FPaelfic. |
They alwo approved the acquisition by the
Atchimon of stocks of the Eastern Rall-
wiy of New Mexlco, Verde Valley Rall-
rond, Dodge City & Cimarron Valley Hall-
way and of the Sunset Rallroad Company.

Henry Walters, chalrman of the board
af directors of the Louiaville & Nash-
ville Rallroad, sald in relation to the re-
cent inerease of the road's capltal stock
from $60,000,000 1o $72,000,000:

“0Of the extraordinary expenditures
heretofore authorized by the board there
remaln uncompleted ftems which aggre-
gate o totel cost of 0,000,000, From sur-
plue earnings and sile of bonds $23,000,000
has already been supplied, leaving a bal-
ance of $7,000,000 to bhe provided as work
progresses during the next two years.'

Inftial transactions In the preferred
stock of Jullus Kayser & Co., In its com-
mon stock and In the J. I. Case preferred
stock, just listed on the Btock Exchange,
were, respectively, 100 shares at 108, 100
ehares at 95% and 100 ghares at 1007,

Application has besn mude to the Btock
Exchange to st $9.156300 common stock
of the M. Rumely Company.

The Bouth Utah Mines and Bmeiters
Company at Its annual meeting re-elected
its directors and officers.

The Florida East Coast Rallway has
declared 24 per cont Interest on Its
£20,000,000 geperal mortgage Income bonds
for the year ended June 30, 1812, payvable
November 1. Thess bonda were jssued in
199 to run fifty vears. They pald 34 per
cent interest in 1910 and 4 per cent in 1911

Btephen Birch, In charge »f the Mor-
gan-Guggenhelm  copper  interests  in

Alaska, has been elected vice-president
of the Braden Copper Company to suc-
ool Edgar J. Mever, brother of Eugene
Meyer, ir,, who went down with the Ti-
tanie,

The annpal meeting of the Toledo, Bt.
‘Louls & Boutheru resulted in the re-elec-
tion of its directors.

The directors of the Bell Telephone
rompany of Fennsyivania have elected
ILeonard H. Kinpard second vice-presl-
dent and general manager to succeed
Phillp 1. Hpalding, who was recently
olected president of the New England
Telephone and Telegraph Company.

The Chicago Rallways Company elocted

as directors Charles C. Hutchinson,
Charles (. Adsit, R. G. Chandler, Edwarl
8. Hunter and W. R, Hosmer to succeed
Megsrs. Ord, Fish, Ress, Hupp and W. W,
Jones, ‘The other four directors, In-
cluding Henry A. Blalr, wore re-elected.
Mr. Bluir held all the Morgan proxies
and others amounting to 120,000, out of the
215,000 outstanding certificates,

At & meeting of the board ol directors
of the Beaboard Alr Line, Hennen Jen-
nings and M, C. Perkins resigned as di-
rectors, and . H. Hix as vice-president
and general manager.
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SILE HODEN THD YERS

Thomas Mott Osborne Testifies
at HarveSter Trust Hearing.

DIDN'T FEAR COMPETITION

Opposed Sale of Osborne Co.Un-
til Mother and Sisters Urged
It-—Perkins Fixed Price.

Testimony that the D. M. Osborne Har-
vester Company, of New York, had not
been sold to the International Harvester
Company, the so-called harvester trust,
through fear of competitlon, and that he
had never held stock in the trust, wae
offered by Thomas Mott Osborne, former
Mayor of Auburn, In the hearing of the
government's sult against the harvester
company yesterday.

Although Mr. Osborne said In answer
to questions of Edwin P. Grosvenor, spe-
clal assletant to the Attorney General,
| that he had opposed the sale of the Os-
borne company, and had been Influenced
to it by the wishes of his mother and two
sisters, large stockholders, his testimoay
was considered of benefit to the har-
vegter company.

Edwin D. Metcalf, vice-president and
general manager of the D. M. Osborne
company, was another witness, Hia tes-
timony tended to explain the fact that the
sile of the company to the International
was kept secret for nearly two Years,
declaring It to have been for purposes of
commpleting the sale.

Mr. Osborne was the first witness, He
testifled that the company of which he
had been & member, with the five origi-
nally merged to hecome ths International
Harvester Company—the MeCormick Har-
vesting Machina Company, the Deering
Company, the Plano Manufacturing Com-
pany, the Milwaukes Harvester Company
and the Carder, Bushpell & Glessner
Company—controlled about %0 per cent of
the harvester business in the country.

Ha sald the stock of the Osborne com-
pany was largely held by his mother, two
gisters and himeelf, and that for some
time previous to January, 138, the date
of the sale, his mother and sisters had
been anxtous to sell. Mr. Osborne further
testified that he had wished to continue
the business, but had been led to consent
to the sale by the other members of his
| family. He geserted that he had had no
fear of the International's competition.

The fact that the sala of the Osborne
plant was kept secret from January, 198,
to December, 1904, was the subject of
questions by the Assistant Attorney Geh-
oral. The witness explained that the Os-
Lorne management remalned in control
during that period, and that the sale was
kapt secret to enable the company to
“wind up its affalrs.”

The Harvester company refused to buy
the assets of the OUsborne company, he
declarsd, so It Was necessary to continue
the management to collect these assels
and to protect Its stock, which had been
yrchased by the Harvester company.
tor the sum of
§3.49,00 in notes given, together with
| §1.00,0m cash, by the Internatlonal ae
' purchase price. None of the owners of
| the Osborne company recelved stock in
| the Internatlonal, the witness declared.

After J, J. Starron, a stockholder of the
Osborns company and a brother-in-law
of Mr. Osborne, had been called to give
detalis of the sale, Mr. Matoaif tastified
as genern! manager having full charge of
the concern. He corroborated the testl-
mony of Mr, Osborne as to the reasons
{or tha sale, gnd gave details of inter-
views with George W, Perkins and other
| Hurvester company stockholders bearing
lon 1t He sald Mr, Perkias and others he
| upproached had refused to consider the
sale until the price was finally materally
| reduced to that pald.
| willism D, McHugh, attorney for the
'i-lx-r'.-nce. then asked the witness the rea-
|

son for concealing the sale.

Ha replied that the Osborme company
| had Insisted on the secrecy for its own
| iyterests, and sald ite advertisements
| during the perlod In question nhad con-
| tained deciarations of its independence of
| the trust, due to the fact that the seoret
| bad been Kept even from the advertising
| manager,

I'hrough the fallure of Willlam Plerson

Hamllton, member of the firm of J, P.
Morgan & Co, to appear at the after-
noon sesslon with certain papers called
| tur on Wednesday by the prosecution, and
at the further request of Temple Bow-
doin, also a member of the Morgan firm
snd also a witness, the {inal hearing of
| the sult in New York was postponed to
this morning. A hearing In Chicdgo will
follow next waek

'BRAUN GIVES TESTIMONY

'Second Hearing on Petition to
' Dissolve Trust Company.

A second hearing on the petition of
Marcus Hraun for the dissalution of the
Traneatlantle Trust Company and for the
annulment of its charter was held yeater-
| ax y hefore Deputy State Attorney Genaral

Willlam MeQuald at No. 28 Broadway.
| Braun was examined yesterday, The hear-
ling was private, but afterward it was
#uld that the examination was to ascer-
tain If the witness had any document to
submit as evidence, Mr. Braun sald that
e had & number of Important papers
bearing upon the case.

He sald that every department of the
Hungarian government exerted control
over the trust company, He had with him
i copy of a Budapest newapaper contain-
ing the names of the advisory board In
Hungary. He also had a translation of &
statement credited to the president of the
Budapest Hungarian Credit Bank, In
which 1t was sald that the American
branch was founded to foster a loge for
the mother country in Hungarian immi-
grants and to prevent their becoming
American citizgens.

Another witness at yesterday's hearing
was Lullus Pernitser, president of the
Transatlantie Trust Company. In & state-
ment issued by him later he denied
charges made by Mr. Braun, and ex-
1 the organisation of the company.

Company had been organized a year ago
at the instance of the Hungarian Secre-
tary of the Treasury to guard helpless
Hungarian immigrants from putting their
money Into private institutions, wheraby
thay might lose their all. He said that the
bank, which is at Willam and Cedar
streste, was conducted according to luw.
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LOWER COAL RATES STAND
Commerce Commission Denies

Rehearing to Railroads.
Washington, Oct. 24.—The Triterstat®
Commerce Commission to-day denied the
application of the Delaware, Lackawanoa
& Western, Delaware & Hudson, Erie,
New York, Susquehanna & Western,
Wiiks-Barre & BEastern, Lehigh Valley,
New York, Ontario & Western and the
Central Rallrond of New Jersey for & re-
hearing of the case of the Marian Coal
Company against the Delaware, Lacka-
wanna & Western.

This 18 the case which figured In the
impeachment proceedings against Judge
Archbald, of the Commerce Court. The
Marlan Coal Company maintained that
profthitive rates were exacted from It by
the raflroads for the transportation of
anthracite from Tavlor, Penn., to Hoboken
and for lighterage to New York City. The
commission ordered the rates to be re-
duced an avernge of 25 cents a ton and
granted the complainant’s demand for
reparation, which amounted to a lar§e
aum.

Other carriers were drawn ints the
case hy the reduction of rates which they
would be obliged to meet.

NEW CONN. TROLLEY LINE

General Electric Not Interested:

—Plans Set Forth.

The officlala of the General Electric
Company sald yesterday that thelr organ-
{zation had no connection with the acqui-
sition by the MacArthur Brothers Com-.
pany of the partly constructed trolley line
between Norwich, Conn., and Hartford by
wauy of Colchester. The MacArthur Broth-
ers Company has lssued the following ef-
ficial announcement :

“The MacArthur Brothers Company and
Allen & Peck, with soma of their assoel-
ates, have entered Into a prellminary con-
tract with the projectors of the Norwich,
Colchester & Hartford Traction Company
looking to the bullding, equipping and op-
eration of the proposed line. Certain
mutual undertakings are involved, which,
upon their conclusion, will finally give to
the residents of Norwich, Hartford and
intervening towns & much neesded avenus
of communlieation. Our experts havas fully
Investigated the matter, and all questions
a5 to the cost of construction and the re-
gults of operation have, in our opinlon,
been satisfactorily settled.”

It Is sald the MacArthur Brothers Com-
pany 18 to take up the remaining $500,000
of the company’s $1,000,000 stock and
float & bond lssue of $1,000,000. To do
the latter it will have to get parmission
from the Legisiature. The new line will
be thirty-five miles In length, running
through territory aimost entirely without
trolley accommodations at present.

YOAKUM IN CHEERFUL MOOD

Talks Prosperity After Trip

Through Southwest.

B. F. Yoakum, chalrman of ths hoard
of the St. Louls & San Franciseo Rall-
road, returned yesterday from an inspec-
tion trip throughout the SBouthwest in a
decidedly optimistie frame of mind.

“Every section of the country,” he said,
“is enjoying a splendid healthy husiness
and good prospects for the future Peo-
ple ara chesrful over business conditions

“With the Panama Canal opening for
business within twelve months, all the
wideawaks Gulf ports getting guaru to
capturs tha South’ American andl a por-
tlon of the Pacifle Coast trade, with the
commerelnl and manufacturing centres
of the great basin between the Rocky
Mountalne and the Alleghanies realizing
what this new gateway will mean to the
trads of the whole of that territory, and
with the vast increased wealth from the
expansion of agricultural work, thers
need ba no doubt of the future of that
section tributary to our Gulf ports lying
hetwean the Alleghany and the Rocky
mountalne, where $0,000,000 of our people
live, 1t ls eoming fast to a full reeliza-
tion of its etrength."

STOCK EXCHANGE WINS SUIT

Court Decides Same Transac-
tion Can't Be Taxed Twice.

[By Telegraph to The Tribune.]

Boston, Oct, 4.—The Metropolitan Stock
Exchange, of Boston, which went out of
business at tha time ths anti-bucket shop
law was passed, was awarded §13.400 81
to-day, against James D. Gill, United
dtates Collector of Internal Revenus, for
Aouble taxation of stock transactions.

Two cents was collacted on each §100
transaction. Mr. (il regarded the trans-
migsion of an order from a customer to
& correspondent of the exchange as ons
transaction, and the tranzmission of the
same order from the correspondent to the
exchange as another transiction.

The United States Circult Court of Ape
peals finds that thers was but one transs

action.

THE COTTON MARKET

Makes a Slight Gain, with Close

Barely Steady.

Reports of a continued active apot de«
mand in the South, fears of bad weathes
and uncertainty as to the ginning figures
were given as three forces which led ta
an advence in cotton prices yestardayy
which carrled January contracts up ta
10.87¢, more than 30 points above the res
cant low record and about 17 points above
the closs of ednesday. Reallzing
checked the advance in the late trading
and with the close & o 7 polnts off from
the best the final tone was barely steady|
but theére was a net gain of 7 to 10 points
for the day. Private advices indicated
that exporting houses were big buyers of
spot cotton ull over the Bouth, with somy¢
reports frdicativg a scarcity of white pots
ton and an increasing premium for th(
grads, Bouthern spot markets were 1-154
jower to %e higher, and the local markel
showed & gain of ten points to 1L06e fol
middiing upland. Local contract prices:
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